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Information disclosure lays a solid foundation for the security management. 
An effective security market relies on the sufficiency of information disclosure.  
Information disclosure system is an important system in the world which has 
been established in the Securities Act, and it is the base system to promote the 
development of securities markets, investor protection. Materiality, one of the 
fundamental part of information disclosure regulation, extensively implants itself 
into information disclosure. Under the background of the intensive implement of 
the reform of security market, it is of great necessity to supplement and integrate 
the standard of materiality so as to filter bootless and irrelevant information for 
investors.  
In chapter I, for the introduction of basic theory about the standard of 
materiality, we firstly, summarize the connotation and theory of the standard of 
materiality, analyze the relations between materiality with other major standards 
of disclose system. Secondly we state the value of the materiality. 
In chapter II, we generally introduce the situation of the standard of 
materiality in the current information disclosure of China, on one hand, in the 
view of the legislation and self-discipline regulation; on the other hand, based on 
the administration and enforcement of law.  
In chapter III, based on the summery of the regulation of the standard of 
materiality in the United States, Japan and Chinese Taipei, we highlight the 
characteristic, analyze their advantages and disadvantages and thus pave a way 
for putting forward the standard of materiality of China.   
In chapter IIII, we aim at the suggestion of the standard of materiality. After 
the summarization of the current the standard of materiality of information 
disclosure of China and the comparison of the counterpart of foreign countries, 














of capital market, and propose the following advice according to the current and 
future reform of the registration system: to build the standard of dual -materiality; 
to define the scope of major events reasonably; to construct arrangement system 
for the major events in clear and concise. 
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2013 年 11 月，中共中央十八届三中全会形成《中共中央关于全面深化















建立灵活的重大性认定方法。其中，比较典型的司法案例是 1968 年的 SEC v. 
Texas Gulf Sulphur Co.案，该案中美国第二巡回法院创设性的提出了认定事
                                                 
① 新华社.中共中央关于全面深化改革若干重大问题的决定[EB/OL]. 














引  言 
2 
实重大性的“性量测试法”；1982 年的 Staffin v. Greenberg 案，该案中美国
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